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noted above, the present allocation of the public
burdens has now begun to conform to some standard
of equity, the question whether that allocation requires
further improvement, or even whether it can be
maintained, will certainly depend much less upon
such considerations as these than upon practical and
political exigencies, if the increase of expenditure
should continue to outrun the natural growth of the
revenue. The existing sources of taxation, so often,
from Lord Goschen's time downwards, proclaimed to
be inadequate, have so often successfully responded
to fresh demands as the country has grown in wealth
and prosperity that it would be rash to assert that a
limit has even yet been reached to their elasticity and
productiveness. But the difficulty which will be felt in
adding materially to any of them is evident from recent
budget debates; and the same sort of impasse is
always within sight as that which characterized the
years 1901 and 1902, with the same result of reviving
the old but never ended controversy between the
respective merits, if only from a revenue point of
view, of direct and indirect taxation.

So much may be said by way of allusion to some
of the main points which arise out of the following
compilation of facts and opinions; and it only remains
for me to express my sincere gratitude to those friends,
both in the public service and outside, who have
enabled me to bring it to completion by answering,
often at considerable trouble to themselves, the